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摘  要 
近年来，我国风险投资行业迅速发展。根据道琼斯风险资源（Dow Jones 
Venture Source）数据显示，2011 年我国风险资本投资规模达到 60 亿美元，同比
增长 8%，已跃居全球第二位，仅次于美国。伴随着实务界的繁荣，相关研究兴


































Recent years, the venture capital industry has been developing rapidly. According 
to a report from Dow Jones Venture Source, the amount of VC investment in China 
increased to $6 billion in 2011, ranking the 2nd in the world after USA. As blooms 
practically, VC draws more academic attentions. This paper selects all A-share 
companies during 1999 to 2011 as sample, empirically studies the role of VC on listed 
companies from the aspect of VC and companies’ over-investment of free cash flow. 
The results found that, companies with VC as their Top 10 shareholder 
over-invest less free cash flow, suggesting VC executes its supervisor role and 
regulates the agency behavior of managers. Further, VC with different characteristics 
performs differently. Only VC holding high percent of share and those not syndicating 
with other VCs can restrict over-investment of free cash flow. But both VCs with or 
without government background and VCs whether serving on the board or not can 
ease the problem of over-investing free cash flow. Moreover, the result suggests that 
VC can significantly increase a company’s dividend payout, which provides another 
explanation for how can VC influence the relationship between over-investment and 
free cash flow. 
To sum up, the study argues that VC can play its monitoring role even in mature 
listed companies. VC can help to ease the agency problem and improve a company’s 
investment efficiency. 
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美国风险投资业于 2000 年达到历史高峰，投资总额高达 1005 亿美元。然而，随
着互联网泡沫的破灭，在之后的年份里美国风险投资总额大幅下降，2010 年回
归至 300 亿美元左右（Puri 和 Zarutskie，2011）。而我国的风险投资起步于 20 世
纪 80 年代，自 1998 年政协颁布“一号提案”1之后才开始迅速发展。根据道琼











在 Modigliani 和 Miller（1958）描述的完美市场中，企业的投资决策只取决于投
资机会的边际盈利能力，与融资因素无关。而现实资本市场中信息不对称（Myers，































 第二节 研究框架与内容 
本文以“风险投资机构对上市公司利用自由现金流进行过度投资的影响”为
研究主题，在对国内外有关“风险投资”和“企业投资与现金流”领域的文献进
行系统回顾的基础上，以 1999-2011 年所有 A 股上市公司为样本，从是否有风险
投资机构股东，风险投资机构的持股比例、董事会/监事会任职、国有背景和联
合投资四大特征以及其作用机制三个层次来实证检验风险投资机构在影响公司
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